










? ? ? ? ?
????????????????????? ????????????
??????? ???????????????????????????











? ????? ??????????????????????????? ???
???????????? ???????? ????? ?????????
????????????? ?????? ???????? ???????
?????????????????????????????
??
???????????? ???? ????? ? ?
? ? ?
??? ????????????????????????????????? ??
??????? ??????? ?????????????? ?????????
??? ??????????????? ????????????? ?counter-
cyclicality? ????? ??????? ???????? ??????? ??????? ?






????????????????? Bernanke and Gertler ?1989? ?1995?
? Kiyotaki and Moor ?1997? ?????????????????????




??????????? ???????? ?????? ?????????
????? ???????????????????????????
????????????? Stiglitz and Greenwald ?1992? ?2003? ???
???????? ???? ??????????????????????
??? ???????????????????? ????? ??????
???????????????? ??????????????????
? Stiglitz and Greenwald???? ???? SG???????? ?? ???
?????????? ????????????????????????
??? ????? ??????????????????????? ???
???????????????????????
??????????????? ???????????????????
















???????? Bernanke and Gertler ?1995? ? Bernanke et al ?1999? ?
?????? ????????????????????????????
??????????????? ???? ???????????????




???????????? Bernanke et al ?1999? ???????????











????????????????? ?????? ?? ???
?????????? ???????????????????? ??
??????????????? ???????????????????
???????? ??????????? ??????????  ?
??? ??????????????????? ????? ???






















?????? ??????????????? ???????? ?collateral-in-





































Bernanke et al ?1996? ?? 	? ??????????????
?agency-premium?? ??????? ???? ??????????? ???
??????? ????????????????? ??????????
????????
??????????? ???????????????? ????? ?
??????????? ???? ??????????? ????
??????????????? ???????????????????























??????? ????????????? ?????????????? ?
???????????????????? ?????? ????????
??????????????????????????????????
???? ????????????? ??? ???????? ??????
???? ???? ??????????????? ?????????




??? ????????????????????? ????????????? ?
?????????????????? ????????? ?money view? ???
?????????? ???? ????????????????????????
???????????????????? ????????????? ?bal-
ance-sheet channel?? ?? ?????????????????? ????????
???? ?lending channel?? ????????? ??????????? ?credit
view? ????????? ???????? Bernanke and Gertler ?1995? ????




























????? Bernanke et al ?1999? ?????????????????
?.????????????????????? ??????????????








?? ???? ???????? ?????????? ??????????
??????????? ???????? ???????????????






















??? ????? ????????????????????????? ?
?????????????????????? ????????????
????? Stiglitz and Greenwald ?1992? ?2003? ???????????



















??? ???? ?? ??????? ?? ?????? ????? ???????
??? ???????????? ???????????????????????






??? ???? ???? ????????? ??????????????
??????????????????????????????????




? ???? ???????????????????????? ?
???????????????? ??????????????????




?? ???????? ????????????? ???????????
?????????????? ???????? ????????????
????????????????????????????????? ?




????? ?? ?????????????????? ?????????
??????????????
??
??? ??????????????? ???????? ?????? ?BIS? ????
?????????????? ???????????????????????



































Greenwald, Stiglitz, and Weiss ?1984? ???????
??? ???? ????????? Stiglitz and Greenwald ?2003? ????????
????










??????? ?????????????? ?????? ???
??????????? ????????????? ? ????


































































???? ???? ???????????????????????? ???????
? ????????? ?????????? ?????????????????
?????????????? ?????????????????????????
S&L??????????? ?Stiglitz ?1992? ????? ???????? ???
???????????????????????????????? ?????
?????????????????????????????










????? ?????????????????? ????? ??????
????????? ????????????? ??????????????
















? Stiglitz and Greenwald ?2003? ?? ??????
??
???? ??? ????????????????????? ???????????
















??????????????? ? ????????????????? ????
???? ?????????????????????? ??????? ????
???????? ??????????????????????????????
???? ????????????????? ??????????????????
??? ???????????????? ?????????????? ????
















?????????????? ?credit view? ?????????? ???
???????????? ?????????? ?credit channnel? ???
???????? Bernanke and Gertler ?1995? ????? ????????
??????????????????????????? ???????
??????????????????????????? ???????
???? ??????????????? ????? ??????????
?????????????? ???? ???????????? ?bal-






































???? ?????????? Greenwald, Stiglitz, and Weiss ?1984? ????????













































Greenwald and Stiglitz ?1990? ?1993? ????????
???? ????????????????? ???????????? Bernanke et al
?1999? ???????????????? ?????????????????



























































































































???? ???? ???????????????????? DD???????
????
???? ???? ?uniform distribution? ??? ?????????????????
???? 	?? 	 	? 	?	??? 		? ?
??????????? ??? ???????? ?????? ????????





????? ?? SS???????????????? ?????????
















































????? ???? ??? I. Fisher ?1932? ?1933? ????????????
? ?debt-deflation? ?????????? ???? ???????????
????????????? ?????????????????????









???????? ????????????? Stiglitz and Greenwald ?1992?






















Bebczuk, R. N. ?2003? Asymmetric Information in Financial Markets : Introduction and
Applications, Cambridge University Press.
Bernanke, B. S. and A. Blinder ?1988? “Credit Money,and Aggregate Demand,” American
Economic Review, 79, 1, pp. 435439.
and M. Gertler ?1989? “Agency Cost, Net Worth, and Business Fluctuations,”
American Economic Review, 78, pp. 1431.
and ?1995? “Inside the Black Box : The Credit Channel of Monetary Policy,”
Journal of Economic Perspectives, 9, 4, pp. 1431.
, and S. Gilchrist ?1996? “The Financial Accelerator and Flight to Quality,”
Review of Economics and Sttistics, 78, 1, p. 115.
, and ?1999? “Financial Accelerator in a Quantitative Business Cycle
Framework,” in Taylor, J. and M. Woodford ?eds?, Handbook of Macroeconomics,
Amsterdam.
Fisher, I. ?1932? Booms and Depressions, Some first Principles, George Allen and Unwin.
?1933? “The Debt-Deflation Theory of Great Depressions,” Econometrica 1, pp.
337357.
Greenwald, B. and J. E. Stiglitz ?1990? “Asymmetric Information and the New Theory of
The Firm: Financial Constraints and Risk Behavior,” American Economic Review,
Papers and Proceedings, 80, 2, pp. 160165.
and ?1993? “Financial Market Imperfection and Business Cycles,” Quarterly
Journal of Economics, 108, pp. 77114.
, and A. M. Weiss ?1984? “Informational Imperfections and Macroeconomic
Fluctuations,” American Economic Review, Papers and Proceedings, 74, 2, pp. 194199.
Hawtrey, R. G. ?1919? Currency and Credit, first edition., Greenand Co.
Kiyotaki, N. and J. Moor ?1997? “Credit Cycles,” Journal of Political Economy, 105, 2, pp.
211248.
Stiglitz, J. E. ?1992? “S&L Bailout,” in Barth, J and Brumbraugh, Jr. ?eds.?, The Reform
of Federal Deposit Insurance : Disciplining the Government and Protecting Taxpayers,
Harper Collins, pp. 112.
Stiglitz, J. E. and B. Greenwald ?1992? “Towards a Reformulation of Monetary Theory :
??
????
Competitive Banking,” NBER Working Paper No. w4117.
and ?2003? Toward a New Paradigm in Monetary Economics, Cambridge
University Press. ??????????? ??????????????????
???????? ??????
????? ?????? ???????????????
????????????? ?????? ?????????? ????????
???? ?????? ???????? ?????? ????????
??? ???????? ?????? ??????? ????????
???? ?????? ??????? ????????????? ???????????
?????? ????????????????????????? ??????
?? ?????
?? ? ?????? ???????? ?????? ????????
?????? ?R. G. ?????????? ????????
?? ?? ?????? ??????????? ??? ????????????
????????? ? ?????? ?????? ?? ??
? ?????? ??????????? ??? ??????????????
??????? ? ?????? ?????????
???? ?????? ??????????? ????????
???? ?????? ????????????????????????????? ???
?????????? ??????? ???????????? ????? ?????
????????? ????
??????????????
??
